


PR UL B AR THR R R R & A R ERHER T, BRE/FES (hks
THERD) BIARRHE, REFEHRERETRARTHNEL, HRMHEX
M. FEHFSHITREFRAREHEN, FMIEFRERREL.

AT EIR:

(1) 2018 ELART, BWUETA 7 7= A i 2 DR o 50 & 3 R v B e
R, BEERRmHA SN e, KI\EAER, HEREN KA
SRR EEE, BARRERIERL. BRUKHELGEME, FEERA.
WK E, BRE. BRER. REER, FARKFE. HHAER. FTRESE
H IR SRR XA Bk

(—) 2018 LAY, H ST ) 72 A 3 8 LASRAR A5 3 5 H K s 2 ek (1 0
W7, BEre el s P A A A e bR (s R

20184 & 2 I Y 7R 25 AL UK, FH FBOASUA L PP At AR 7l 25 B 7 2L i v il
B, AT AR 53 9720, RIE S 3R P 25 R AL MK 1) 7 v R P UL 2 v v B T
ARSI ERE, FEARMRANGENE, 5aRFEEENRFLITFETHHA
R IR MEEAT LB, W T IR AME, 2280 IR 2 E % . R4
P AL B 1 DAy Bl SR B P2 20, % 7 2 B P L2 I P A [l L R
WK THI A B e FE R OR AR — 3, BD 2 GG AR R B0 B8 P R A fit, HLAHR S B84
B PR AL 2H A Y P AN il — SO B R TR AR SR I S i, AR W A
2t

() 2018 AELAHT, 2 AE NS AR D AN Ve T S0 72, B dRbrik
BB SEBURIE B & Bk, BFREION . BN, S RlE. BRI, 2%
FIZ L R BRSPS B SR bR iR I8 f & B

1. FHIAR

(1) 2015 4 Fsi 2 ek (1 a2 A 0 SRR VR 4 o SR AR

AL JiT
Ay 2016 4 2017 4 2018 4 2019 4 2020 4 KB
= B 185,000.00 | 200,000.00 | 220,000.00 |  220,000.00 | 220,000.00 | 220,000.00
= A 136,900.00 | 148,000.00 | 162,800.00 | 162,800.00 | 162,800.00 | 162,800.00
=. BAER 26.00% 26.00% 26.00% 26.00% 26.00% 26.00%




LTI = N7 | 26,468.91 29,515.36 33,082.90 33,082.90 33,082.90 33,082.90
T FE A 26,468.91 29,875.36 33,442.90 33,442.90 33,442.90 33,442.90
VARSRE T IN 22,560.82 25,394.06 28,426.46 28,426.46 28,426.46 28,426.46
. EFEE 12.20% 12.70% 12.92% 12.92% 12.92% 12.92%
s AEAT I
" 5,630.00 5,630.00 5,630.00 5,630.00 5,630.00 5,630.00
hn: R R
: 10,560.00 10,560.00 11,000.00 11,000.00 11,000.00 11,000.00
GNP
Jol: BEAM:SE
" 3,350.00 3,350.00 3,350.00 3,350.00 3,350.00 3,350.00
o 12,000.00 6,000.00 4,000.00 4,000.00 4,000.00 0.00
T
I\~ Ak B HE
o 23,400.82 32,234.06 37,706.46 37,706.46 37,706.46 41,706.46
EME
LS 11.80% 11.80% 11.80% 11.80% 11.80% 11.80%
R R 0.8945 0.8000 0.7156 0.6401 0.5725 4.8517
AR S A=K <E)
e 20,932.04 25,787.24 26,982.74 24,135.91 21,586.95 | 202,347.24
SME
+. Ak B B
ERETI R 321,772.12
i
n: AR
F;:
n: AELE
e 2,782.72
e
Jek: ARLE
» 200.00
il
Wk BB AR
94,594.37
UE
+—. AFRE
B35 VA5 E A 229,760.47
it
+L B E
Al FE A R
107,734.12
2015 4FJE MK T
iglE
+=. ZH (+
122,026.35
—) - (+=
VU IR R
. 110,523.23
2 THAME

BARTEPR LU O IERYE e S EEE, BAREON . IR 13R]




. BRZE, FHE, SRR BHIET . JrlRssE mfabr feRIE &
P

201 54E JEAE I S bR FR R R IR I, 6 Ti% A & 77 g DA J2 20154 52 b=
FEEERDL, FRESE T L SN SERRIG KAB LS R R &, T 20164F 1)
AT A N31.11%, BL20154F K hRfg KR i 36.27 1 70 s T B A&
26%, 520155 SR KP4 s TRTH5 R %612.200%, $:20154F SR /KT 1% 1.17
ANE SRR, JE AT N KPR 20164 Tl T T 4 A G $8.11%, 20154 7 & ek H
IR R FH 20144 FE A 47 80 2. 11.80%, H5 LR AT 1A 20154 F9d A Ik 1
HHGH.

(2) 2016 4 pei Z B Ui BAA D SR AN PR am SR 78

B I8

R Ly 2017 4 2018 4F 2019 4F 2020 4F 2021 4F 2022 4 KB

—. B 135,215.63 | 159,055.78 | 185,808.92 210,179.14 234,424.46 | 255,628.37 | 255,628.37

B A 103,026.09 116,151.01 | 135,614.91 153,484.53 171,307.67 186,567.42 | 186,567.42

|l

=. BR=X 23.81% 26.97% 27.01% 26.97% 26.92% 27.02% 27.02%
M. &Mk A 18,267.75 23,515.61 27,990.78 32,364.70 36,763.11 40,784.24 40,784.24
Ty FE S 18,246.51 23,515.61 27,990.78 32,364.70 36,763.11 40,784.24 40,784.24
VARSI E >IN 16,132.39 21,209.02 25,204.01 29,107.59 33,031.71 36,581.17 36,581.17
. ERER 11.93% 13.33% 13.56% 13.85% 14.09% 14.31% 14.31%
e AEAFBLK

" 7663.02 8423.87 9040.13 9124.66 9114.93 9145.74 9145.74
N

s R E

i 4,350.08 5,639.41 5,966.32 6,402.20 6,838.08 7,273.95 7,273.95
GAED)

W TEAPE

" 423.13 17,084.24 2,400.00 2,400.00 2,400.00 2,400.00 9,145.75
N 38,406.36 | -50,753.10 15,310.82 13,783.02 13,736.65 11,859.08

HE

PANE SN A=NEEE)

o -10,684.01 68,941.17 22,499.65 28,451.44 32,848.07 38,741.79 43,855.12
e

EEES 11.43% 11.43% 11.43% 11.43% 11.43% 11.43% 11.43%
Y 0.8974 0.8054 0.7228 0.6486 0.5821 0.5224 45704
PARSE S A= N2

o -9,587.83 55,525.22 16,262.75 18,453.60 19,120.86 20,238.71 | 200,435.45
SREITH

+. Ak B

o 320,448.76

SRESTI R




it
Tns i A R
N 50,620.80
=
hne AEgE M
. 12,064.46
Ay
W ARLE M
21,822.30
B fiit
W A B A
123,537.47
A
+— AFR
m 237,774.25
A AR A
+ = FHeibE
Al PN
117,153.14
2016 4F MK TH
e
+= ZH (+
120,621.11
—) - (+=
V0. e R
N 110,523.23
Z K TRANME

FARFRPR I BUE Ol B BURYE &3, adEE N ISR 157
M. BRZE, WHZE SRR BRI JrIlZSEE ST kIR X &
P

20164F JES7E I B =R LR AR B IR, 8T 9% A J R AR 77 St 50 1
Rl VLK 20164F SEFRAE PG BRI 5 B RIK T, 454 TR 24 A2 I8N SE R &
TEEE R R LS, 201 74E YN 135,215 757G, 20164 5L Ry /> 24.77%,
TitEH%23.81%, #2016 LK FRIEL.37 0 A, Bt AlE S
11.93%, #20164F SZfp /K -FI{IAK0.58> H 73 £, BEAE AR S A 7 S B50E 58 B
NAVENINGEAZ B, BRI E B BT BRI 311.43% 2 4]
Pz A R BGE LA 5 LG, ZRA ORI 2 T T AR 28 . Rk XU R 4L
CAR ST 2 e i) (LA RIS, SAah: 770) , #IL20164F 175
B IAS R s & 3K

5%
#H Hs PP PRAE
HifE Hife
= R | B % ; v
}j‘ P BES | B Bri‘ S A5E BE(E | MR HER PIEY
5 Eis 2t WiE | i - FLAP) i B A i B
W% | DIE %= Y&
PS




.
D/E
1 | 002114.5Z | ZF4EH | 1.0712 | 0.1045 15.00% 0.9838
2 | 600489.SH | H4& ¥4 | 1.0361 | 0.3299 25.00% 0.8306
3 | 000960.SZ | &lLpfr | 1.2199 | 0.7633 15.00% 0.7399
0.3645 0.8874 | 15.00% | 1.1623
4 | 002716.5Z | &5r4R\k | 0.8612 | 0.3004 15.00% 0.6860
5 | 600497.SH | JthZ=¢4E | 1.3121 | 0.6142 15.00% 0.8620
6 | 000751.SZ | £eMkA%M | 1.2903 | 0.0745 25.00% 1.2220
14 0.3645 0.8874
T R e B = Rf 3.20% HArgt A g5 D/E 0.3645
Ti7 5 BA EE X B R i 45 B AR md 4.940
m
& # %
. D/ (D+E) x (1-T)
CAP | HiszRith Rm-Rf 7.19% | WAC | &84 R 1.12%
M cit E/ (D+E) >7¥L#%E | 10.30
+ = .
g | p# (iR & 11623 | H | BRERA
Rcapm %
AN RS a 2.50%
IR 14.06 11.43
FTIZE Rcarm PrPLE Rwacc FrIE Rwacc
Rcapm % %

(3) 20174 P 2 a8 3 B A8 BRAN PR AR S A
20174F 23 A UL AR S BR IR TR 1% AL, Xof = AR ORI AL {8 422 B A 2t v ik
177 V-, RO H 2017410 31 H ,, & T AT &L & 1l F 45 it 5 ik
VA VEAL 2 55 BTN F) — 5K, VPSR 3 AR R L5, DRI ) #E 201 74 AR TE X
FRRFR R E B I, R T A R BRI

AT I
&3 % 2017 1 2018 4 2019 4 2020 4 2021 4 2022 4 KB
11-12 A
= BN 25,345.86 | 159,055.81 | 185,808.95 | 210,179.17 | 234,424.50 | 255,628.40 | 255,628.40
L E A 17,597.23 | 116,364.40 | 135,879.72 | 153,802.10 | 171,659.38 | 186,955.85 | 186,955.85
=, BRE 30.57% 26.84% 26.87% 26.82% 26.77% 26.86% 26.86%
M. =LA 5279.90 | 23563.80 | 27,936.07 | 32,278.27 | 36,603.47 | 40579.96 | 40,579.96
Fiv A 527458 | 23563.80 | 27,936.07 | 32,278.27 | 36,603.47 | 40,579.96 | 40,579.96
VAR bk 4,697.75 | 21,249.99 | 2515750 | 29,034.12 | 32,896.02 | 36,407.53 | 36,407.53
L. R 18.53% 13.36% 13.54% 13.81% 14.03% 14.24% 14.24%




fm: JEATILA 1,232.13 8,463.96 9,118.91 9,173.45 9,193.71 9,224.53 9,224.53
m: fERFEGFEE) 803.61 5,639.41 5,966.32 6,402.20 6,838.08 7,273.95 7,273.95
Ve BEAPEST 0.00 4,978.59 2,400.00 2,400.00 2,400.00 2,400.00 9,224.53
ks E IS T A A 5,515.37 | -50,176.28 15,439.34 13,884.62 13,825.82 11,944.34
AN A= R= = B
. 1,218.12 | 80,551.06 | 22,403.40 | 28,325.15 | 32,701.99 | 38,561.67 | 43,681.48
B

RS 11.48% 11.48% 11.48% 11.48% 11.48% 11.48% 11.48%

IR 0.9817 0.8806 0.7899 0.7086 0.6356 0.5702 4.9669
Jus Al B HBLAR
~ 1,195.83 | 70,933.26 | 17,696.45 | 20,071.20 | 20,785.39 | 21,987.86 | 216,961.53
=TI
+. M E B E R
~ i 369,631.52
=R
W AR AGEUE 124,172.47
Jn: EAPERFE 7,175.04
fn: ARLE MR 4,949.81
W AR E MR 15,989.87
+—. AE AN A
i 241,594.03
PP E
+ . B E R
AR 2 2017 4F 10 | 126,458.29
AR AN
+=0 ZH (+—)

115,135.74
- (=
V0. e R
110,523.23

A

HARTEPR IGO0 B HURYE e & B, RARE N . IR 15R]
Ly B TR SRRACE BRI, P IRSE E S R R A S

PRAA: .

20174 JEC I SAE SF R ER OR AR IN AR 5 T2 A W PR LR B AR 7= S it i 52

JR BERETIL, LA R 2017 4E SRR A = 22 5 AR DA b 55 28 A 7K

AN
’ él:ll:l

I ESON

LPRIGKAE I SR R E L&, FilT20184F I AN159,055 15 76,  H5i20174F 5L b ifd 1
17.63%, TitEH]%26.84%, #2017 SLhr/K-FiHI3.03 70 /L, it A
JE%£13.36%, Hi20174E PRk PR 1434 FH 4 p, TTHEAR R ALAE — A A BRI
K, 1 AT IR 11.48% 2 AR5 1% A RIRLaE LA 95 LG, 2R o B IR RE % L Tl
Sy TRHAUSC AR 26 L KRR XU 2R H LA S B A R 26 8 1) (51 R 2R B, S A
JiT6) , HEI2017 AR kA IR A K
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53
#H
Bir Hir PEAE DA
% BELZ BAL | BAM | #A e BHEFCL | W& HE P
JRELARTY A Hpifs H & Ht
5 i kiid g | & B ATH 7B AR H B
gk D/E B B
.
D/E
1 | 002114.5Z | ZF4EH | 1.3235 | 0.0577 15.00% 1.2616
2 | 600489.SH | H4& %4 | 0.8108 | 0.4616 25.00% 0.6023
3 | 000960.SZ | #NLE%r | 1.4109 | 0.6166 15.00% 0.9257
0.3263 1.0167 | 15.00% | 1.2987
4 | 002716.SZ | &5tk | 1.3298 | 0.2093 15.00% 1.1290
5 | 600497.SH | Bh7e4%4% | 1.4717 | 0.5303 15.00% 1.0144
6 | 000751.SZ | #MkfiEfr | 1.2390 | 0.0821 25.00% 1.1671
SEH) 0.3263 1.0167
TE R % 3.61 EpANA¥NE 0.326
Rf D/E
X % 4 3
TR R 45 AR 5.040
Rm Rd
i S il == %
N 7.10 e D/ (D+E) x (1-T) 1.05
. 7R K Rm-Rf | SRR
CAPM it % | WACC it *Rd %
= 1.298 = E/ (D+E) > 8% | 10.43
B A & B A & L35 A
7 Rcapm %
1.00
AN A a
%
i oz 13.83 PR B 11.48
P2 Rwacc
Rcapm Rcapm % Rwacc %
2. WEFHIEE
(1) 2016 4FFIE IR AL B AL AR S PR PE AR 55 7
Az G
W H I 2017 4 2018 4 2019 4 2020 4 KB
—. BN 47,000.00 | 67,558.76 | 70,936.69 | 70,936.69 | 70,936.69
= Bl A 14,100.00 | 30,081.78 | 32,432.56 | 32,432.56 | 32,432.56
=. BRI 70.00% 55.47% 54.28% 54.28% 54.28%
21 =N | 727 1 | 27,647.00 | 27,802.04 | 28,452.14 | 28,452.14 | 28,452.14
Fi. FE SR 27,647.00 | 27,802.04 | 28,452.14 | 28,452.14 | 28,452.14
75~ {EFE 23,500.00 | 23,631.73 | 24,184.32 | 24,184.32 | 24,184.32
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. FREER 50.00% 34.98% 34.09% 34.09% 34.09%

hne JEAT IR A 1,624.87 | 1,624.87 | 1624.87 | 1,624.87 1,624.87
AL FLE 1,465.27 | 146527 | 146527 | 1,465.27 1,465.27
W I AE I 9,247.47 | 287811 | 1,639.73
FEARMESCH 770.43
B 61.99 61.99 61.99 | 1,624.87 1,624.87
PANNIRE 152712k s 16,510.25 | 23,781.77 | 25,572.74 | 25,649.59 | 25,649.59
P 13.24% 13.24% 13.24% 13.24% 13.24%
IR 0.8831 0.7798 0.6887 0.6081 45932
Jus B 14,580.20 | 18,545.02 | 17,611.95 | 15597.52 | 117,813.70
T\ WERWEAT 184,148.39
W B ESNGIE 33,000.00

e A E R

e ArgE R

Wl ARLE T S

+—. AFEABETASE 151,148.39

+ L RRELFRTTHHAEE S 2016 4R IK I NME 42,254.21

+=0 EZH ) - (B 108,894.18

DU I A A i T A 100,926.67

FAARTRbRE UG 0L IR A, ARENRON . ISR 5 R
. BRI, BRI SRIRKCOE. HRBET. JTIERSE SRR ORI & A
PR .

20164 JEC 7 W S8 PH IS A AR I RN, S T30 24 45\l 45 S BT B I HL
KRB R, G5A 5 TR RI DL 3T H R 5L, TR 20174 i
ANAT,00075 7, LE20164FS2brtiK:31.20%, Y NI K 24520164 S 1 1540.48
MNE R, T ERZET0%, $20164F SEProK-F154.9440 F 73 s, TiH R
#50%, LL20164F SR/ T IAIS3. 740 B 4 AL, FIEER KPR BG 32 2R T ol
S AR R, [ BT RS S I E SR B T RS S RE S ION,
20184F [ JE M S U N 1K, BRI 2R % RE 2 BT R, 20164 35 2 ek i )
BRI SR 20154 3 AR (147 IR 13.24%, $5 1k, 201746 (FI9s (B IR 45 S e 5 HK
Fo

(2) 2017 4F AR M B AR D BRAI VR4 o S 7R

9




Bfii: JI70

TSP Eecyics 2018 4F 2019 4F 2020 4F 2021 4F 2022 4F KB
—. B 7454252 | 85,342.15 | 95,899.72 | 95,899.72 | 95899.72 | 95,899.72
Hor. Frigssa a8
21,183.79 | 29,000.00 | 39,545.45 | 39,545.45 | 39,545.45
N2 2PN
=\ |47 36,579.42 | 44,12587 | 52,825.87 | 52,825.87 | 52,825.87 | 52,825.87
Hodr. FriveRs 45
i 19,489.09 | 26,100.00 | 34,800.00 | 34,800.00 | 34,800.00
Mk 45 A
=. BFE 50.93% 48.30% 44.92% 44.92% 44.92% 44.92%
M. Bk FlE 29,169.76 | 31,786.11 | 33,079.03 | 33,127.12 | 33,087.22 | 33,087.22
Fiv FE R 29,236.30 | 31,852.65 | 33,14557 | 33,193.66 | 33,153.76 | 33,153.76
75~ 15 FE 25,089.62 | 27,346.85 | 2847841 | 28519.29 | 2848538 | 28,485.38
t. EREER 33.66% 32.04% 29.70% 29.74% 29.70% 29.70%
e AR A 1735.14 1851.68 1851.31 1850.69 1849.87 1849.87
LR 2,705.41 2,576.49 2,439.57 2,348.24 2,348.24 2,348.24
T B 1,735.14 1,851.68 1,851.31 1,850.69 1,849.87 1,849.87
EiZ R & B -10,891.74 12,401.18 12,600.44 -28.94 24.83 -
P AU AR A 66.54 66.54 66.54 66.54 66.54
I\ FIETE 38,620.23 | 17,455.62 | 18,251.00 | 30,829.93 | 30,742.25 | 30,833.62
PrEx 11.62% 11.63% 11.65% 11.62% 11.62% 11.62%
il R4 0.8959 0.8025 0.7185 0.6442 0.5772 49673
Jus BUE 34,599.86 14,008.14 13,113.34 19,860.64 17,744.43 | 153,159.84
+. WERIEE T 252,486.25
s FELEM. WA
N 35,097.23
FERE
e AT RS IME 57,105.31
+—. FrEENGEME | 230,478.17
+ . RS EAETEEHA
WS 2017 SEJRIKTE | 65,459.25
riE
+=EZH () - (F
- 165,018.92
PO, I R 2 T
100,926.67

e

HARTEbR UG I I BURYE e S, ARE N s ISR 15R]
L B R SRR BRI IR S AR R A
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PR

2017 4EJEEAE I S8 PH IS A AR I A AU, SEF T 24 48\ 45 S BT B % L
KAEFKFRE, FET WA S8 0 H T RIFE20184F 58 1, #idl T8 &
GBS, TiH20184E (U N 74,5425 76, EL20174E 52 bt K:51.13%, Uk
NI K201 7 L bR i 13.45 43 11, FIUTHEH]2£50.93%, 20174 5L kR
AKFRAK22.244 5 43 5, TSR] % 33.66%, #:20174E 5L bR FEAK13.424N F 4
2L, IR ORI SO BB R ZE K 5 17 sE K AR Y, 3 A
I B R AR 1% A W BGaE LE AT 45 b, 2R BRI R . T TR 25 3
R XU 2R 55 DA RSSO IAURI 3R B (B R RV, &R i) , Hiik
20174F IR Uk (B A 25 L I A K

Wi H 2018 4F 2019 4F 2020 4F 2021 4F 2022 4F Tk S 1A
A EH A
230,478.17 | 230,478.17 | 230,478.17 | 230,478.17 | 230,478.17 | 230,478.17
{8:E=B-D
1 BHEM
BD 54,821.45 52,491.61 50,000.00 50,000.00 50,000.00 50,000.00
NPAME B 285,299.62 | 282,969.78 | 280,478.17 | 280,478.17 | 280,478.17 | 280,478.17
B We 80.78% 81.45% 82.17% 82.17% 82.17% 82.17%
%% wd 19.22% 18.55% 17.83% 17.83% 17.83% 17.83%
SEECIALF) = 5.7503% 5.7174% 5.6787% 5.4661% 5.4661% 5.4661%
T R i 2 2R
. 0.0395 0.0395 0.0395 0.0395 0.0395 0.0395
r
TH 3 P
0.1041 0.1041 0.1041 0.1041 0.1041 0.1041
2 rm
ERBZE 14.18% 14.15% 14.08% 14.08% 14.08% 14.08%
Fis B 1.1125 1.1125 1.1125 1.1125 1.1125 1.1125
A% p 1.0753 1.0753 1.0753 1.0753 1.0753 1.0753
TCALHT B 0.8046 0.8046 0.8046 0.8046 0.8046 0.8046
2 p 0.9688 0.9619 0.9546 0.9546 0.9546 0.9546
e RS R 3% 3% 3% 3% 3% 3%
B BA Re 0.1321 0.1316 0.1312 0.1312 0.1312 0.1312
R4 A (Bt
0.0493 0.0491 0.0488 0.0470 0.0470 0.0470
Jg)
WACC 0.1162 0.1163 0.1165 0.1162 0.1162 0.1162
IR 11.62% 11.63% 11.65% 11.62% 11.62% 11.62%
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T WACC=ALaf A it LE+ 6 55 A (BifE ) *i 55 th= (o Ui s Fe+A > (T
ST 25 2T USRI 25 %) +REIR MUK R BUaS HL+ BERCIAURI % (1-fi B

3. FHlARTF

201743 IR A R FI TR T, A F) AR FE NGBS B =R AU 2R VE VP Al 4
PLI RSN 69 7 IR T THRE, TR %2.281476, A F]
FE20L74F A BB FH I AR VTl 285 3R, tof SH 0 5 308 3 2 1 7 25 O A -k
B RA T A -

HARFE bR B UL IRBURHE R A B, AREERON . SRR 1R
L BRI, AR BRI HHRIER . PrIRS E SRR R & A
PR

8 )R FH ST 10 5Pty 5 SRSt 5 5 38 R 3 9 3 ) 7 25 A7 sk (B 0k, 2017
bR e CE I 11,563.08 15 UG, B IV A%3,500.93 157G, $+F111iE6,136.87 11 T,
T4 IR S N 1 8 R T A i o, 98 B0 R TR A A

() BEEZFTF AR RN EELSTBRRRE. it RENEEEIE,
FERRAGER, PEREEEN, URNMEERE. MEKXK. B4R, FRE
BAEMEEKTHREEELS, Y2018 £ 8T & RS E WS RS a5 A
T KT R

(—) FHIFfR

FARI R 3 A 4 8 1 IOl 45 , 2014410 H YO LK R & A B 2
THEUCRAR S G A M ZEE TR, Z5G 7 mlAR G ). 72 i B IO, LR
USSR  NEUSO R TS L A7 B S5 R A 4% R T 3 55 3 Tml S A7 0, i B 62018
2 BT A B SR T 2 A 2 S AN BT (R e (B ARA: Jiot, S50 %) -

1. 20185 Z ij & HHZ B SR s 25 Dk A 15 0L

AT I

T H 20144£11-12/ | 20154F1-12/] | 20164E1-12H | 20174E1-127 | 20184E1-124
ERIZLON 23,379.56 141,103.41 179,731.73 135,215.63 161,249.71
SEvilES 30.01% 25.92% 25.18% 23.81% 11.40%
B 4,006.72 17,647.78 24,848.67 18,267.75 -89,210.45
A 3,499.81 18,861.00 22,487.45 16,132.39 -90,228.76
[Ek 2 0 0 0 0 110,523.23
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2. GEETC ARG . 7T

B,

CUR S SR« IS AT 3k

W A7 BRI AE A (KT 5 5 [ S5 0L, UL XT 20184 2 A o+ 3 22 B L SR 7
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i 3,320.13 2,812.40 275.81 615.64 1,179.27
By 6,105.12 37,593.88 39,636.83 32,902.06 70,589.28
Bk 3,782.57 30,078.10 48,701.51 5,936.96
e 2,024.91 25,351.65 36,079.57 36,421.02 40,919.18
T 3,376.44 12,829.95 4,792.21 3,576.78 5,872.13
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A
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SEVIIES 42.62% 65.06 73.07 69.59
B 573.89 19,403.85 28,069.95 -74,767.22
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AN T A 112.04 | 10.76 2,099.09 | 16.76 222450 | 16.75 1,855.74 | 16.96
il 3 2 P 157.45 15.13 344.88 2.75 754.88 5.68 227372 | 2078

&1t 1,040.96 | 100.00 12,524.36 | 100.00 13,280.66 | 100.00 10,941.88 | 100.00
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FIFIéEl
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P S 20154F12 7 20164F1-12 20174F1-12 20184F1-12
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KU L 574.58 3,176.92 2,358.28 4,518.30
BOLIE 4,940.47 6,469.99 6,462.29
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S 2% J A M SR 7 2 il 320 5 4 B 14
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W A7 BRI AE A (KT 5 5 [ S5 0L, UL XT 20184 2 A o+ 3 22 B L SR 7

A T 0
(1) 7% h e 2t
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N A 420.68 11.68 527.81 8.96
ol ¢ 2% ) 404.42 11.23 581.18 9.87
&t 3,602.59 100.00 5,889.38 100.00

X 2 M U 7 2 il 320 5 S 1) S 2 -
FIER T A S B R A RARA, AR e M SR T 25 el (B 1)

= A S
(2) PR
P S 20174F3-12 1 20184°1-12H

VIES N 1,353.81 694.54
Jhifrreik 4,188.03 3,041.38
IR 1,369.61 84.48
Tl 193.18
WAL 203.42 286.89
BORNRSS 2 1,797.17 1,086.08
A &R 4t 3,362.15
HuE & H R4t 2,571.08
TG 2k F AR Ml 4,741.38
>R AL 1,034.48
LRV O 78.48 105.71
PRk 1,609.08

525 % v 0.2

Rk 98.85

x5 e A 72.82

T 2R A 68.38

LR 3.95
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Jes A4 283.1
H, Y P JR 265.56
AT 70.51
it 11,462.97 17,201.35

Xt 2 M SN 7 25 il 320 5 4 T 1) R 1 -

) B SO A A AR IBOR, 201858 i ALY 55 19 g
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(3) MCERAE NMOWER S TSI A7 5 S I AE 2 (R TH 2 55 5 o] S5 1

I
20174:3-12H 20184¢1-12H
iH
TR & A B R 1 G TR &R B[R 1R S

VAR

IS/ 198.08 321.71

1718 0.24 24.47 0.18

&1t 198.08 0.24 346.18 0.18

5Kt 2 75 I £ R i 25 i L8 0 A T 1 2 i 36
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B (e tHEID PARSCHUE, =S AAENT RS TR R S, IF
$EHEAR S H A0 35 B

1. FHIAR

(1) BRI RSO LASK AR 7 39088 ST A 7oy 25 DA ) 1 ) 2L A A7 00 B e 5 A
THRIE N
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(2) FUHIARTHER B RAE 2 S RA A EAEFRE S, ER/E (il
SVHHENDY BAHRRIE , 2 B AAAERTIAR B RAE THEA R TR, IR ARG
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AL 20 L84 Xof - a0 745 8] IS A i 25 i B X 65 SR, 9% B RS 6 201841 R WSU K K
[ 780, KETEIE ML, PLEEZ BT A EMAER ., 55525 K R
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=, BRE 15.79% 15.63% 15.62% 15.39% 15.23% 15.23%
BV BB 1,358.90 1,352.98 1,370.48 1,372.61 1,382.06 1,382.06
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o %I 8,260.02 8,304.64 8,356.36 8,416.42 8,486.29 8,486.29
e oI BRI
" 230.33 230.33 230.33 230.33 194.33 194.33
W BEARTESCH 1,671.00 2,000.00 2,000.00 2,000.00 2,000.00 8,680.63
W EE ARG A 44,379.65 702.45 580.58 230.48 154.84 0.00
L. BRI E -23,474.34 19,994.16 20,342.40 20,399.29 20,294.65 13,768.86
oz 13.06% 13.06% 13.06% 13.06% 13.06% 13.06%
HrE 0.50 1.50 2.50 3.50 450
Pl &5 0.9405 0.8318 0.7358 0.6508 0.5756 4.4077
I\ FEUE -22,077.62 16,631.14 14,967.94 13,275.86 11,681.60 60,689.02
Jus BPEHILERRIT
- 95,200.00
T B 4 207,135.61
Ty BEIREES 110,523.23
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2. PRI

T H 2019 4F 2020 4F 2021 4F 2022 4 2023 £ PLG &4
—. B 20,000.00 26,000.00 32,500.00 39,000.00 44,850.00 44,850.00
= B A A
. 6,400.00 8,320.00 10,400.00 12,480.00 14,352.00 14,352.00
HriIEFEE)
=: BFIR 68.00% 68.00% 68.00% 68.00% 68.00% 68.00%
BB 4 K B 282.20 351.03 426.57 502.11 570.10 570.10
WEHRH (AMaE
- 286.65 300.97 316.05 331.90 348.54 348.54
PrIHFEED
EHHH (a5
. 2,783.91 3,098.43 3,435.82 3,778.63 4,104.17 4,104.17
rIEPEEED
W 45 %%
P JRAE T R
q. SR IR M AT
. 10,247.24 13,929.57 17,921.56 21,907.36 25,475.19 25,475.19
MEd
Y. BAMSTH 2,145.25 1,996.47 1,996.47 1,996.47 1,996.47 1,996.47
T EHiE AR
N 27,539.21 64.42 496.33 307.74 -241.85
SN
T AP EHmM A E -19,437.22 11,868.68 15,428.76 19,603.15 23,720.57 23,478.72
PR 16.12% 16.12% 18.13% 18.13% 18.13% 18.13%
YrEv 0.50 1.50 2.50 3.50 450 5.50
FUAE 0.9280 0.7992 0.6823 0.5776 0.4890 2.6970
7. PElE -18,037.68 9,485.10 10,527.78 11,323.26 11,598.73 63,323.08
. BrUEHM SR E
i 88,200.00
E A
I\ P TH 40 127,184.15
U TIE B 450 -38,984.15
3. FiEKRTF
i H 2019 4E 2020 4F 2021 4F 2022 4¢ 2023 4F PUE &4
—. BN 13,045.35 14,079.83 15,364.96 16,686.50 16,824.43 16,824.43
= Bk A
. 4,485.77 4,838.84 5,271.33 5,717.98 5,806.16 5,806.16
riEFEEs)
=. BRI 65.61% 65.63% 65.69% 65.73% 65.49% 65.49%
BB 4 K B 142.88 146.44 157.20 171.53 173.00 173.00
WERME AaE
- 128.57 141.23 155.50 179.82 192.25 192.25
PrIHFEESD
FHBRH AME 409.35 448.87 513.17 564.02 633.63 633.63
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HrIEFEE)
W 45 %% 3.96 427 4.66 5.07 5.11 5.11
e S AIER AN
0. SR IE e AR
. 7,874.81 8,500.18 9,263.09 10,048.08 10,014.28 10,014.28
bEd
W HAMESCH 93.77 93.77 93.77 93.77 93.77 93.77
Y RS e NE DI 14,866.76 1,180.13 1,473.36 1,513.92 167.24
T, B HIE R E -7,085.72 7,226.28 7,695.97 8,440.40 9,753.27 9,920.52
=R 16.58% 16.58% 18.79% 18.79% 18.79% 18.79%
I A 0.50 1.50 2.50 3.50 4.50 5.50
EE Y 0.9262 0.7944 0.6751 0.5683 0.4784 2.55
N~ TrUE -6,562.79 5,740.56 5,195.55 4,796.68 4,665.97 25,262.46
. BPEHMERER
i 39,098.42
E A
JANNI 7 oV QiR 48,732.91
- N 4,913.59
U BB 450
(51%)

(=) BARFRARIEHUE L EHUK IS S &3, BRFEION . NI K%
VR BRIR, BHER SFRIRACE. H LA PrELRE SR AR AR IR
Je PR

Lo 5K 0 A A (3 7 25 D AL S s AR B B 158

AR P B R L AR RN PR AR T B AR, 20184F K R BRI R AR I 8V
i, BT IZA TR A A E IR, AT T EH ARSI & SR 8 48
IFREL, DL Rl 8 PRI AR B F R FE0e , I 455 T 24 40 55 N 1) S B 15 K
fEMAE R 2, Filit20194E (U N 168,506.62 73 7, 520184E (/K F4HY, HAER
KA HIPOER RO, THEHIZ15.79%, #20184F SLhr/K-F144.394
By s JEIAERZKCFISE Y, TR PR — NS RKF, BLRTHT I
#13.06% R AMRYE 1% A TR LRSS L, £ A RS 2R 2. T3 T 2 2%
IR XU 2R 55 DA S SIS R SR A B 1 (B R RV, &R i) , ik
20184F FY A M o & B AP

A PH =BT I 2 ) E T«

SBRATAT IR | DIBRKLAT R (FEAS A R BT BEAR A A BEA [T PR BEAR S

BEARK | 22 A7 FR |5 46 Betalifil 24 Bet
RS R e R Beta iR Bt ) pa | mmen | mEix | 2HMDE | M
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601899.S
H w4 Hk| 0.7500 | 0.8325 0.4528 0.5026 25% 0.5110 0.6018
603993.S
H WBH4ENY| 1.5601 | 1.3753 1.0771 0.9495 15% 0.4440 0.9985
002716.5Z| 45 4Rk| 0.5877 | 0.7238 0.3825 0.4710 15% 0.6430 0.4680
002114.57|% £ /| 0.7975 | 0.8643 0.7302 0.7914 15% 0.1511 0.7659
600547.S
H W Z#4:| 0.3548 | 0.5677 0.2936 0.4697 15% 0.2692 0.4620
it 0.4037 0.6592
POERCR A () BEiinPCE s AR A (WACCBT) #ig, AT
WACC
WACCBT =
1 —
E D
WACC =R, + R, @-1m
D+E D+E
AH: Re: BIAEAWA; Rd: MEMGERANA; T F5F%; D/E:

AR T S O E AL T B AV B H bR 55 5 IR EE 2

E D
+R 1-T
“D+E( )

‘ WACC =R,
ez = D+E

= 71.24%>1.3.81%+28.76%>(1-15%) >6.35%
=11.14%
IR BEAR A AT BEARA, B B AR I 1R B A I S AT
B, NHSONBLRT

WACC
1 -7

WACCBT =

=11.14%/(1-15%)=13.06%

2 R S % O A R 5 0 U i s oA U % B 1 150
AR P 2 g A X B AR BR AN PR T B A, FE T 2018 i A R A% B A
FEMAALR . 5L 51 R RAIFIA, AFIEFREEZRNERAREm. A
A ACHERAT IR P R 2, K& 5 & AN R AT R v 2, SO 33 [l 5 B
BARNG o XA R E TS EHEE AR T BRI . 1% 720184 % 5L Fr 5t
BCE NN 35,01073 76, EF#69.59%, 437l Lh20174F 5L Fr T F429.02/13.48N H
I3 R AR N B TFZ A B SEREE BIUIR At A SR 1 28 R T 1533 47 ek A )

i, 20194 115 A\ 20,000.00 /5 7t , H20184 5K PR T [4£42.87%, E4]%£68.00%,
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1520184 SEBR MK 1594 H 43 s, Bl AH O [0 A A ke, ASSRISON TR BTS¢
FHiZE L H 201746 K. BLRTHTIIH16.12%. 18.13% 2 R4 1% 2 FI AL 25 L AN i
5L, LA TR FE . T TS A5 26 . R XURE R I DA B Bk IS R 2
ER LA , 4k, 20184F i E R4S SR8 & BK T

785 OF IS 627 2L 256 1) i 106

ARV Ak SR FH 38 BORE L 23 ) AT 23 M 1 56 00 75 304 B U £k ol 34 22 4% %
R, IR R BURTIACF A S A A (WACCBT) #fiE. i
A B A 4 1] o 38 5 1 FH (R CAPMIUAS Y HEAT SR, £ 55 5 A AR 1) & A T e
T3 2 SO AN ERAT DY 3R ZR 45 A TSR IS T, ARV H AR A 457 55 8 A%
K DR L R AT LG A FIAE G L E 1 P IME I - A R SRR BGE R A
I AR PR R 5% 1) 2 UL 28 264 9 0 R R 2%, 1P Al A 53 WWIND % T_E A 4R A
£ 808 2% AP 1) 4 45T B UAC 2 o U R P BB S H AT AR il 2, 48
TH5ER=4.08%; T 17 UK i 0 2 18 5 [EAH SCER T T4l SEMRP )RR, ) o [ FMRP
BEAT AR, T 32 RS AT = U 52 7 47 1) R AR 0+ L 5 R B kM2, =
Ji 3 5 2 71 37 F) 36 AR M AT X 1928-20184F 55 [ 1 52 5 [ £5ft (0 5 R P # i 2 2%
6.26%, B K HMEAIE0.98%. M: MRP=6.26%+0.98%=7.24%; &[] R %
JRUE 22 HU PR FH A [ Py i A ) mp e FGE Ll 2 3 380 2 W X LG 1 1R 7 VR B
TGN G E RS MPTILR RN R . PPN B AT RT3 A
NS HE bR, EBEMUAIS-S K AT A . Lit5, FHAFFERE M5
FLAFHIBetaZ2 %L (BUD 40.9280, HARWSATH 5% (D/E) HUATLL A w351
8.00%. BL1=PUx[1+ (1-t) >D/E]= 0.9280x [ 1+ (1-15%) >B8.00%] =0.9911.
BL2=PUx[1+ (1-t) >D/E]= 0.9280x [1+ (1-25%) >8.00%] =0.9837; {44 &
JRUS 8 5 R R A AR RS R AT [ R 2, AR H AT A R B I L, 44T 402
B a2 Al R s KU TR R, A iHSIRC=3.20% . A28 ¥ A Bl A Ke [ 7 Kel=
Rf1-+BLXMRP+Rc=4.08%+0.9911%7.24%+3.20%=14.46%. Ke2= Rfl1+BLxMRP
+Rc=4.08%+0.98377.24%+3.20%=14.40%. ; 5155 EAMAKIS 1 H 7l 1K 2]
PERAIFIKF, Kd=4.90%. BTN 34 554 A (WACC) i 7€ -

E D WACC
K 1— K WACCBT =
DrE e+D+EX( t)xKq 1—-7
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WACC1=[1/ (1+8%) ]x14.46%+[1/(1+1/8%)]x (1-15%) >4.90% =13.70%

WACC2=[1/ (1+8%) ]x14.46%+[1/(1+1/8%)]* (1-25%) x4.90% =13.60%

% 18 312 7] 20194F %2 20204F 5 52.15.00% [ S SR b A AR . 20194E .
20204F [ BLHTHT I 2 0916.12% . 20214 FT 43 BB 26 Ui 4y I H Bi %6 25%, 2021
AT R AT AT L% 418.13%.

2019-20204FWACCBT=13.70%/(1-15%)=16.12%;

202145 WACCBT=13.60%/(1-25%)=18.13%.

2 5K I 3 K 3 S VA WA A AR B B T

AR P 2 Rk A IR A P SRR TR TF SR AR, T 201841 A 7] R R AR VR
g, WA TS AR RS TIRAA, 20194F &% DL 4R FETT 5ok A BT lalvg , 7
7120194 (Uit N 13,045.3575 70, EFI%65.61%%, 4%l Lh20184E 5L PR | [424.16
MLO0ANE 73 i, 20194 DU 4 T340 RIS /R DIk 55 W N 20224F DL T i B
Wr RIS, 25 BEAH DG I AR RS T R, T 5 IS AN B R 2 A 4E R /(K 172018
SEISERR KT . BERTHTHL#16.58%. 18.79% 2 M4 1% A FI RS LA 45 e, 45
BB R TIP3 . Rk XU 3R 25 AR ST AR e g 1 (O
CLURUEHTD o dEitk, 20184 i E R 45 g A HK T

FER B AT A 2 1 o -

ARV SR FH 38 BUKE L 2 TREAT 43 AT 5 0 77 V0 SR PP A0t i 3 B 48 %
IR, FrEReRA () BB A A (WACCBT) #iE. Bl
A AR 42 8] o 88 1 A CAPMIUBSE R EA TSR, £33 95 B AR B AR I 2 A TH R H
T3 2 SO R WA RAT B3R R 45 A TR A T, ARV B AR Al 457 55 9 AR
K G L E R B T Ll A R AR G L EE P E R - A RS E R IO R A
YOI AR FH R 5% 0 2 S 2 A 9 o KU R 2%, 1PAl A 53 WWIND % T2 4R A
E 0 145 % P 20 R £ 28 HA WAL 2 2% IR RSP 3B 9 H AT AR %, 22
THHRF=4.08%; 11737 KUK i 1 2 B 3 (B AH OG0T 1A EMRP (¥ L, St o [E ) MRP
BEAT Al AR, T3 RS T A7 = ORI S T 3 1 R AR M A0+ B R AR A M, 2
Ji 3 5 2 TH 3 P 5 A R B2 T B 1928-20184F 55 [ e 52 5 [ £l (1 55 RSP 38 g 3 22
6.26%, [F K XM= AHL0.98%. N: MRP=6.26%+0.98%=7.24%; &[] R %
JRUE: 22 BB FHLE [ Y i 2 W) mp e G BU 2 =) 38 2 BT et bG A =] 1R 7 VR B e
TG AN E RS APTELRE N R . VPSRBT E AT 57 A
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NI, EBCEBINS-5K AT ARl . &it5, ATHA R PR A 5%
FLAF I Beta 5%k (BUD 41.0043, PEAkEEiE H #vPAl AL oA B 6155, B4
AT R% (DIE) Bl0%. PL=BUX[1+ (1-t) xD/E]=1.0043% [1+ (1-15%) >0%]
=1.0043; £l 5 RS T B R B R A R RSB AT R 4R R, I 43 R A
i (1 4k 5 /2 2% Grabowski-King #F 78I %, X IRFITTA91,000 25K Bl
A ]1999~2007 4 HIEARREAT T MR AT, SR FH G 1m0 VA 434 1 77 3095 HE B 7
RIS A 25 22 5 R 5 1 55 7 Z (B B 7 F2 R . Re=3.73%-0.717%*Ln(
FOEIKIME (2D ) —0.267%* 2 5% 7 B 2 15 e Ak 507 20 1847 JIG I 45 4 e 4K
PR NS . RC=3.73%—0.717% * Ln (3.55)-0.267%*(29.69%) =2.74%; #{
Moo AR K A Ke B M & Ke= Rfl + BLxMRP +
Rc=4.08%+1.00437.24%+2.74%=14.09%; 1155 % A AKdIS {& H 1 18 BT
HMIZIKF, Kd=4.35%. RTINS 14 55 4 A (WACC) i € -

WACC
WACC = —F xK_+—P x@-t)xk, WACCBT =
D+E D+E , 1 —

WACC=[1/ (1+0%) ]x14.70%+[0%/(1+0%)]> (1-15%) >4.35% =14.09%

2 B8 B A SR RO P BFF R S H AN A2 v R R kA e 2SR, BITLATE2020
O CRBERFINEINESRTE (PIEHIX B2 H %) , RIEMH[2011]
585 (ABHS. WG RE B KB S5 e /) DG T IR N St G 350 R T s DBl
U Iv R I 50 ) 984%15.00% 1) Bt ZEAE AR T A3 8, 20204E 4550 LAJE %A
IEH AL 25%

2019-20204EWACCBT=14.09%/(1-15%)=16.58%;

20214FE LA JF WACCBT=14.09%/(1-25%)=18.79%.

(3) BT AR F=AERER R EAE PR HKE, BRE. 3T
RPN, SHREEREN R ER S PN KR, #FRE. 3
REMTRBATH L, HEEXT LB RFERRAERER, DRARETHEE
WA R 78578 18 LR = R AE I

(—) FHHLR

1 U2 5] = A i A BT GR VA M O . K Z L B RlE . Pl
(YT, 5 B oK R 25 D AU P RIS A oIS N 3K, R T
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FRBEATXILE, PR (AL T -

2016 4 2017 4 2018 £ 2019 4F 2020 4¢ 2021 4¢ 2022 4F 2023 4F PLE &4
— — — (m}
(EfRRAEH) (EfREAESD (RS
— T
HAAR R 2 I AE
- i 179,731.73 135,215.63 161,249.71 168,506.62 171,038.26 173,247.27 173,834.10 174,239.64 174,239.64
RN T
W R T N T
o 176,003.17 197,899.52 214,132.11 214,132.11 214,132.11 214,132.11 214,132.11 214,132.11 214,132.11
n
N2 R 3,728.56 -62,683.89 -52,882.40 -45,625.49 -43,093.85 -40,884.84 -40,298.01 -39,892.47 -39,892.47
= K=
AR T2
RSN B K 27.38% 24.77% 19.25% 4.50% 1.50% 1.29% 0.34% 0.23% 0%
WA B ST N T
o 19.89% 12.44% 8.20% 0% 0% 0% 0% 0% 0%
Pl
WkRER 7.49% -37.21% 11.05% 4.50% 1.50% 1.29% 0.34% 0.23% 0%
=, R
HAR P 2 U E
. 13.06% 13.06% 13.06% 13.06% 13.06% 13.06%
TR AT ZR
KA 7 B R 11.80% 11.80% 11.80% 11.80% 11.80% 11.80% 11.80% 11.80% 11.80%
Yo = 2= 5 1.26% 1.26% 1.26% 1.26% 1.26% 1.26%
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FRRIAOR R 32 [ A R IR, 7E2017 4R i KSR R G0% Ja

FRE R, R T R A BT, B E SR B SS BRI, SEURAE NS TN AR BOIF I 0 B

3+ HIRBEAT RS AR T & 15 78 70 2 18 iR 22 57 15 DL 1) i 1
20184F JI R 2 W] AE XS J I = ASA O 7 25 el A DN i 2% B8 22 A 1 DL
() PRSI
N4 AR /AT Ve S N LG RES N RSP0 L AN S SNIE 751 ME NI 1 /1R = 0B T PRS2 i N 2 =R R N ETE X TSP U AN
KL AR BRI T S, SR AT

TR AWy i A e S e & T 2L BRI YR
{HAE20185 &7 Ja R I 1% L 200 JEUAE B b S BB K 458 BISOF A B B SR br v, LAY R (8 i, b & ImDisnll 55 36

2017 4E (SEhrk

2018 4 (Szfrk

N N 2019 4F 2020 4 2021 4 2022 4F 2023 4 DVEF R
GX) GXY)
— AT
SR T DA
- \ 49,323.11 35,010.02 20,000.00 26,000.00 32,500.00 39,000.00 44,850.00 44,850.00
DR T
LI ONTT
g 61,417.05 67,558.76 70,936.69 70,936.69 70,936.69 70,936.69 70,936.69 70,936.69
]
WANE R -12,093.94 -32,548.74 -50,936.69 -44,936.69 -38,436.69 -31,936.69 -26,086.69 -26,086.69
S 3
SR P DA
- 37.68% -29.02% -42.87% 30.00% 25.00% 20.00% 15.00% 0%
UGS
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BREER
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-39.02%
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30.00%
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20.00%
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18.13%
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13.24%

13.24%

13.24%
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13.24%
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FRRER
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2.88%
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4.89%

4.89%

4.89%

2. IIAREAE IO « AR R ANE L S BLER S U I 22 R U

1SRG E2 2018 MWK AR [ 818, KEB ¢ AFIEF ML, LARIZ B ARNREMEELR . FissE L5 % RAVFARN, BAUFIRAT

WP geiRal, SR R BIEXR
LSl NN

3 WRHEAT R E A I 2 15 78 0 25 8 IR 22 5 1 DL B
20185 A 22 T AE XS I 325 B M A e 5 el A Uk I 2% 18 22 S DL

(=) FHlRTF

Wiy, R BT m A B A R B, % IR E 2 B
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7

Wi, FEURENKTIN B
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— AT

AR P 2 A DS Tt 17,201.35 13,045.35 14,079.83 15,364.96 16,686.50 16,824.43 16,824.43
AT B SN T 21,760.68 28,205.13 32,649.57 32,793.16 32,939.62 32,939.62 32,939.62
BAER -4,559.33 -15,159.78 -18,569.74 -17,428.20 -16,253.12 -16,115.19 -16,115.19
L, 3

HASK R 2 U A R N 1 K e 48.76% -24.16% 7.93% 9.13% 8.60% 0.83% 0%

AT BF oSN T 18 K %6 55.87% 29.62% 15.76% 0.44% 0.45% 0% 0%

WRERER -7.11% -53.78% -7.83% 8.69% 8.15% 0.83% 0%

=. xR

SO v 5 R A DRI B 16.58% 16.58% 18.79% 18.79% 18.79% 18.79%

B T 3 26 14.82% 14.82% 14.82% 14.82% 14.82% 14.82% 14.82%

FIRMEER 1.76% 1.76% 3.97% 3.97% 3.97% 3.97%
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